
Day's Dealings in Bonds
The Market

M»ir«t*n*nc* of strength in the bond
n«l*t vestePdv-y- with sn excellent
Saud continuing and the supply of
llLt securities not in proportion, op-
lè.ted to cenfirm expectation« of in-
v-'tme-.t bankers that during the next
*-«¦ «wks » fa'»" volume of new flnanc-
in» will b« undertaken. There are sév¬

irai major issues regarded as probá¬
bale» while » «t**-*-<*y outpouring of
fBâHet. second-grade notaron** is
looked t»*- These should hardly be in

volume to check the market, however.
«\etivity yest«rday was substantial and
the forward movement of prices pro¬
ceded, it somewhat less buoyantly
than on Thursday. Libertys held
around mix previous close.

Transactions
Rales,

tlb-rty m»!-
<J0 id»- 1948......
do 1« ihn. ? ;
do 3d-4%». 1?;».
¿0 4th 4%« 1988. »ÜIISSS

Victory *M '^: 30°.000
Quotations

*.5«2.eor,
6.000
1.000

1.172,000
2.996.00t.

Yield
S 4*
a 96
3 It
4 IV
4 2?
4.22
4.21
4.11

Net
Hieb low Clos«, change

(JV.-V jv,» 100 ?,0 1O0 SO 100.38 . OR
do let 4s 100.30 100.30 100..10 .-.0«ÀZ «V. II ...100 06 100 06 100.Or, ^ 1 o
rio'lut 4^3 .100.54 300.36 100,3« --.14
do 'd 4%s .100 20 100 14 100 14 ._ fi¬
de, id 4%e 100 20 100 16 100 16 ..0'
¦Jr. 4th 44-.,.« 100.44 100.83 100 32 ..OS

«Victory 4\s.100 50 100 4» 100.50 ..02
Bid and Asked Quotations

Testerdav Wedneaila v.

»U» 3T-*47 100 SOCJIOO 3* 100 420ioo'4>«îdVn '83-'43. .100.04© 100.10 100 OS© 100 20
Tr***»1«.* '."i«. 47 100 3«. fi 100. 44 1 00. 42 i}? 1 00. 48
«**'4%». 1942. .100 14» 100.18 10(1 MftlOil IS
Î! 4«i.i 19ÍS 1O0 MÎT10O IS 100 16®100.20
4t**4**i> i>*$. .loo.aaöioo.M mo 36^100.40K'4%*. 1»Ï3..100.8049106.52 100.52® 100.54
Pre-war Issue*:

ft. reg. I936 102% '*M03%
ja coup. 1930
U. rug. 194«
it Coup. 13 46
4». reg. 3925..

,4s. coup. 1 9

102M 4J103V»
00

105

103 14. 0103 14
103 4$ 103 %
so 0-
90 o .

0105
105 0 _
1P-"*Í01O3
3 02%fi>103%
K13H0
103 H 0
80*4® .
ft 0 % © .

79 0
79 0 .
98 O

.105 H*
«';«' Pan.coup. '36 102% ®103%
2a Tan. ret?, *3« 103%fl 103%
.>. P»n. coup, '"«i "3 % a .

Î«. Pan. ret;. TS.ifl.! % @ .

PU 4c 1Í3* 80»* 0 .

Phil 4». 1936. SO»4 0 .

3s, Pan. rep, «1 79. 0 .

}i. Pan. coup. '61 79 ® .
1) of Col 3 tSa. 9S ® .
Foreign Govt. and Municipal Bo-a-ds

(Interest to be added)
Did. A»k.

'Arrentlr.«* Nat Gvt 5-yr "a. 99% 100
do 6s. '. 9 15 . 84 85%

Belgian 5-yr 6S.101 101%
ao ;*i5. 1945 .108% lor
¡'5 is, 194 3.105% 105%

Hergen Ss. I'.«45.109 110
J-.crne $», 1945. 310%
Bolivia .101 101 %
Bordaaux 6a. 1934. 83V, 8 4
Brail.' 7f .:.' 96 H 96%
do ÍB. 1941.103H 103%

.Canada 5». 1526. ÜHj 99%
do 6%V 1929 .loo\ 101%
du 5s. 1931. 97% 98
do 5s, 19S2. 98% 98%

.Chi;« i«. mi.ion 103%
do is. 193*1 .101% 102
do 25-yr Ss. 1;«45.103 104

Cain C«-t Hu Ktlg Hy 5». 1951.. 55 55%
Cttrtitianla 8s, 19*0.109U0
.'CopenhAg^n 5 !5s 1944. 91% '¿2
Cuba Extern .'.«, 1944. 93

d«> l*)t. 1949. 81 «2
Cttecho-81ovak Rev 8s, 1951.... 96 98%
llenmar «s, 394: .109% 110
"Danish Se .109 io?%

do 6s. D : .K9 109%
Denmark 6a, 1942. 9S% :s\
Hutch East Indlaa fcs. 1947.... »5», 95%

do 48-yr Ba, 196". 95 95%
Framer'.Ck" l;v;us Devel 7%s.. 9fi'4 97
Fraitcs 7**.e, 1541 .100 100«4

do Sa 1945.103*4 ¡03
Italy 5-yr 6*js. 96 Va üCVs
Japan 4». su loan 1931. 77% 77 V»

do 4HîS atl loan 1925. 92% 92%
do 4Vi». 3d ser 1926. 92 Vi 92%

liront U-yr 8a, 1934. 83% 84
Mars<;:i:.i3 16-yr «a. 1935. 83% 84
Mexico Exten) geld 4». 1954... 46% 4T
do Itl ¿s, 1S4Ó. 57 % 68%
do Irrigation 4Vbs, 1946. 40

Netherlari ... ¦'. r< *.s. 96% 96 Va
Ncrway 8a, l»4o.110% 110-V»
Paris Lye r.i M.Hl RK 6a. 79% 79%
Porto Alegra .1O0 % 101
Q"j»ens!an:i 8a, 1947.101 101%

te Irt"1941.'...'..10»09 %
Rio Grande 25-yr 8s, mis.K'0% 101
Hio de Jar...-: ru 8s. 1 J 1 «".. - .100
San Docilngo Is, IS'.s.100%
iac Paulo is. 19:6.,.94¡o'tlfC- ?»'.'.".'..101

.Sala« ¿0->r -gold 7s, 1942-101.
Swatea :-, ii»a9. 91
SiTitserlnrivi Kd. li'4U.102
Tokio 5a .,.118%
I'nited Kingdom 6%b, 1922.... 70%

«j«, 5%8, 1929.108%
do ó%t¡, l»37.104%

Uruguay 8s, 1946.104% 100%
Zurich £s, 1945.luaVj
i>4ilssons. S2

101
101 VÍ

101%
102

102%
119

108%

Püigue 7"*-», ct.

Argentino ö -

7» 192"
8

S"-

111
82%
90

ioo%:
1 .100
10 _100
i -100%
8 93%;
î ..100%

Chinese. Ry '.:.
1940
1
h
1

(Sales)
97% ,1 C...102H

.... 97% f» er Denmark
_ 98 .»s 1945

S¿'4

l
1 4%

M
e 3 \
84

City oí
6a 1934
10
1
1 _

City et Chris
8s 1315
1 ...109%

Cr.y n¡ Çoi>en-|
¦hager. (Vis
1544

93
91 %.
81V»
91V
83
81*4Cy of Greater

Trague
1915

s Î rj3 13«
trust rtr»
37 _ 9

88V
8«%
88%
S3
8S1,
fi?
S8%
88%

..>:¦

.110
Î03*.j

. 98%
98 1.:
98%
9.ei,
98%
98%
s*s -.j
98%
»8%
08%
98%
?8%

K of Nether-
'ands 6a 1972

6 .... 96%2 .... 86%1 .... 96%,6 . 96 %
* of Norway

os S« 1940
35%! f -110%
95% 6 ....110%
95% ? -no%
95% J -110%95%i 1 .¦¦ .1104«,
95% î -110V,
95%: s .-..110%
96% lv of Sweden95a?; bs 1939

1 -102
1 ....3 01%

City or Ioroni«s l*2i
1 .... 84
1 .... 8 %1 .... 84Qty of Mars6s 1934

_1 .... .83%Cy or Kio de
Janeiro » f
8« 1946
,* .300
M 100%
» .. -3011947 w l

95%
95V
95%'
95%
95%
95 %|
95

102
3 01%
102
3 02 V.
.102'

.101

a ... 100"-..
1 ....in;
1 .300%,:1 .¦¦.300VCy or s pauloBraîii 8s
3936

s.1 103%!
\ of Boissons'8» 1336

4 .... 95
3 .... 95«

18 - 95%!
1 - 95%3 3 95%

23 .... 95%
5 95%
2 .... 96%i
2 .... 95%|French Hep Sal
Ï945
4 -103
1 ... 3 03,1,
1 -3 03%
2 -3 03
1 -3 03 %
6 -103
1 ...3 02%
2 -103
7 -102%
"%a 3941

loo%

95 % 1 ar-I^yons-M

1
C'ty of Zurich»s 1945

«VCKbo-
Slovak R g,
1351

6

1
1

«1
1«
IT
13
1
1
2

»anish C M a|Í roM 5s s*r'
1948

3

.300%
1001«
100%
.100%
.100%
moi,
99S

.100%
3 00 %
100%
.100
.100%
.100 1.
100
.100%
100
100

3
«*r B 3946

Sep* .-,; 5¡^¡nc
franco 7s

50«

i 91

r-orr. Car. 8%i».otes ¡929
} .ioo%!
; ioi%!
¿ 101
r ... uu
6 ¦ i %i .... 99%À..- 19%

35%
95%
9«
9S%¡96
M
96%.
56 Holland Arn !..
.*..%' 6s 3947

10 S8%2 89
2 ... S9
ap Jst (,er
.%s 1925
4 P2U
5 p:*;

¦-. 92%2<: «er 4%»
183 E
5 ... 92 %
1 92H
2 92%

"tig loan 4s
1131
5 - 77%
4 77%

,14 .... 77%!)f'%|K of Belg Ss
3941

I

90%
91 %l
91%
91%'
91%
9t%
91%
91

.105%
6 ... .105 «v;
1 -105%

» f 7%« 1945
4 107
3 .107
1 106 »..
î _106 %
3 .107

6» 1925
1 _101 Vi
1 -3 00%

3«". .101
\ -101

6s 195S
79%
73%
79%
79%
79%
79%
79%
79%
79%
79%
79%
79%
79%
79%

10 .... 79 M,
R of Bolivia
8,. 3947
£8 ....101
1 -101

11 _101
2 .101

1«) ...101
Rep of Chile
Ss 1926

10

5
1
1
5
1
3941
1 500.104

,102

102
101%
302
101%
103

1
1 .

2
1 .

1
1945
6
1
2
5
3

.303%
103%
.102%
103%

103%
.103%
.103%
.10.5%
.103%

St of Queens¬
land » t 7s
1941
2 _10R%
9 _108*-.
1 -108%

.103%
6s 1347
8 -100%
1 -101%
a _loi

10 _101%
1 _101%
5 101

St of ¿Rio Gr
do St,.-.- '.it,
1946
1 -100%

S of Sao Paulo
8 f 8s 1936
I _101

Swiss Conf Ss
3 540
12 ...318%
1 _118%
2 _118%

V K of Gt B &
I 5%a 1922
1R _108%
1 _-108JÇ
1 _108%
Z _108%

1929

19.11

Am A« Ch'4- 1941
i ... .ioj%1 103

24 -103H
.103%i ....103%Am Smelt fis

1947

Am
6s

1

1
1
:i

Am
cvt
10

92%
?-H
'¦> ¿ %
!i 2 i-,
"«_8«f«r Rc/. ofba

.. 101H ',' a!,:!>
.

loi M jo .*,Ml'. 4
"

SIS101 H Can Pa ein
*

«si,8 _ 8Í^
.¦* '.'.'iim i; & K
.

6s 1937
1 Pi,»«,ftamped

96 H

T & T
«a 1926
.... 114 H

« .111'.,
rol 5s 194«
22 . 98
2 .... 98H1 '.IS

col 4a 1929
2 .... 91 *,1 - 91H»8 91 %Am W P . {

7s 1939
1 .... 37
i .... 86%Armour Co

¦t'-a 193 9
». . 89 hA T S K

_«*n 4a 1595
931-4

101 13
".¦ J '.» 6» 1941Si

? .... 91H
,; ¦. 9ilh ,"!' 90T«4*S.h ¦' 4.« 1954
2

'"¦ *6.
^*\*»«>°vt a f «i» »s«

Í -31 8 H; ....118%
. un

; ....im»
.118%OhioChea'Á'

93 v¿
92
93%
93 H
03%
93 %¡
9 3%
93%
9 3 %
93 H
93 H

cvt 4s 1956
1 - 83

1950
... .101 i,
....101%
& O A 1/

COU 6 s 1939ni i'-*10**ov »a 1946
... 94

«... 93%
- 94
- 94
- 94%
. .«. 94>;
.... 94%

9 4%<'..)¦ i an«-*
.... STS|

Cn Co'aV
Ba I960

1 - 87 H6 - 88
Consol Ons 7s
1925
8 ....120

10 -1¡0U
i» »...iso2
2« ....120 H1 .1201;57 ... .120%1 ... .120'.10 ....120%
1 120 i,t9 ... .120%

.1201

4 H» 1930

120%
120«
120%
120
120%
120
.119 H
120
119%
11 9 %
110*4.
119

t» ï . « ..119
88% Cuba Cane Su

8s 1930

4
Atl
5e 1944

68
88 U
88
8S%
88 H
KS >,

98

C"1,' & Alton
j'JIT 3s 1940

J 4%s 1910
Atl C L 1st
con 4a 195 2
_ 8SH
1414 .... Bl -¡ , ;;.¦ «* »a

uni 4%. Ï964 _&* Q Ea *

.* .".., ?» i ....«__¦_ '-¦;:Il M_
1 05?
19 .... 64

Atl Fruit Co!
tern s t cvt
7s 1934
1 .... ST«*!

31

1 - 39
¦1 39=4

All Ref dub
6%a 1931
1 -103%
2 -103%

.103%
1 9 4 5
.100

^^^
.100

Atlas Pow
7%s 1936

1 -105%
3 -106

Brut Ohio
6s 1929

i ... .looy

38 .
Chl *
6.1 1951

drb
3

10

loo %
: oo %
100%

S»l 4s iJ.-.s4 .-..'. «9.110 _ 9j1st 5-3 10g j
,- 4.- 81«
19G5, Wf>St 4S
2 .... 60%cái ¦>Iía-_30¿*-il 6a 19065 - 98%4 . . . . 98 %1st 5.s 1966

81

30 .... 8fiU2 ....86%1 .... 8H%9 - s«
CV db 7s '.",0

Cuba' R' r"
60 ÎVjs 1945

«
... .103

4S%¡ 5«, 1962
48 %| 5 - 85
4S % .Cumber Tel
4S*« r».i 1937
49 1 3»

.... 94
Hurl

1001,, 7s 3930
¦100-.; 3 _no«
.lOOJi 7 .110H100% fi%s '37 tom
100% 30 .101 k.
J00»4 2 ... .101%100% cv f,s 1935

.101 8 ....96
îoouiDm & r o

E l!l Im 6a 1928
5 Si L»

81 10 .... SI ',81 % c"n 4s 193!*,
81 3 ....78%
81% 16 79

5
10
_rfg 6s 1956'

79 1,
78%
.78%
781

6 -10°Vr\; _'_.S1>12 _ioo%it- Nr& st r
rfg Es 1996
« .... 86 H

cvt 4%s 1^33)
10 83
25 ....83%

83%
83
83%
83
83%

ev 6s Ser !>.201.i
24 ....74
5

4 .... 46%Det City Gas
5s 1923

99%

3
10

ñ 83%!
2 «2 HI

froid 4f) 104K:
3 ... M'y
3 _ 82%
7 .... 82%
4 .... S2%

E?1 4%s lo«;,
1 .... 84 «il 2
B ....84% 1

cv 4 H« 3 932! 2
2 ... 69%] 9
2 - 69% I*
2 - 69 %l 1
ß ....69% S

Det K.l 1st .<.-
rtfí Os Ser R
1940
3 ....102
3 ....101%
rfg 5a 1940
S .... 93%

ï4% Det Rlv T
74 4%8 1961
74 H 1 - 87 H
74 % Dot V Rvs
7 4 »4 4%s 19.?"

[4%

S 2 %
S3
S 2%

20

83%
S37,
83%
83%

8«

10 .... 69%lDonner Stcel
"S 4%a 20141 "7s Per A
5 .... «.li; »942 w I
2 ... 63% 10 .... 9 S

«iDIamd Mutch

1 4 H s 1 9 2
91
82% 18

¦

Va
5

S«v

1
T A
3959

_9 1
, E & W
4b 1941
.... 79%
8%a 1925
.... 91

91%
91%
91%
4s

4 68%
T M rliv
3%*, 1925
2 .... 91%

Barnsdali C
8a se.- A 1931

1 .103%
eer 14 1931
1 ....103%
3 _104
3 -103

Bell T oí Pa
7s 1945
1 -107%2 ....103

.107
Br-th SU con
6s 1936
2 - 9S%
3 - 98 H1st 5s 1026

r»n
Tir, 5s 1912
3 . 951Á
p m 5s 1936
3 90

90%
90%
90%

1

63!,4
63%
6.3%
63
«3%!

t dcb 7 i¿a
1931
2 ....107%
1 _107%^^^ ,103

Sn 4s Ser A |Du Pont de N
"%s 19313339

4s 1925 75%
79H
73%
80%

30 .... 79%
' .... 80
6 .....80%3 .... 80%3 - 8 0 H30 .... 80%9 .... 80%10 .... 80%4 - 80%6 .... 81
deb 4s 3934
2 .... 62
3 .... 62%1 - 62%3 .... 62
B 62 H4s C M «¦ Pu
Sd 1949

1 -107%
1 .... 107 %
3 -ln7%
6 ... .107%

Duquesno Lt
7 H s 1945
6 ... .106%
1 _105%
6s 1943
1 _102%

.10'

Chl Nivn
3 930

74%
75

.107

.107
¦3 06%
.106

1 ....102%
S _103
4 ... .IOS»!
3 -102%

Empire G & F
7%8 s A '37
3 3 98%
41 98%
1 _ 98%

12 .... 98%
Eric con ext
7s 1920
1 -105«
pr In 4s 19ÏÏÏ7
5 64H
1 .... 64%
1 .... 64
gn I 4s 1996

Brad»n Cop
6s 1931
2 98%

Bklyn Erl gen
6s ser B 1930
2 ... .101%
3 -102

fr»n 7s ser C
3930
3 .... 106 %
t»n 7s st D
3 9 4 0

3 ...1071*,
1 -.,.107%

Bklyn R T
7s 1921
5 .... S3
« 84%

ctfs of depos
6 S4
E S3 H
6 83%

ctfs of »1« pos
stamped
3 0 S0%

1 80
10 80%,'r>r ctfs of
depos 1945
3 0 58
4«, 1352
10 - 66%
Bklyn U El
6s 1945
2 83

B.:!«o T: Gas
5?» 1945

? 83
Buff R ft P
4<'ü 1957

93%
93 H

fn! 5s 1987
1 -105

*rnl 4s 19R7
1 - 88

38 .... 87H3 .... 83
ext 4s 1926

._,
1 .... 95

90%!Chi Rwav fs
1937 ___¦
10

27
S

16
6

-1°
10

l
17

5 5%
55%
65«-,
55%
65%
65%
55%
65%
66%

1

81
81%
81

93
Bush Ter Bg
Es 1960
1 - 91H
1 - 91

Cal G E
5« 1S87
2 .... 96%

Can Gen Elec
6s ser A 1942
2 _101%
2 _101H

Can Nor Ry
s f gold 7s
1940
6 _112 %
6Hs 1946
3 _110H
a _110%

C R I p
gil 4s 1988
7 - 83%2 836,
rfg 4s 3934
S 81 %
2 .... 82

20 - 81%
17 ...81%C 8.P "»f O
C« 3930
1 .107 H

10 .... 107%
1 -107%

Ch Union Sta
4%s Ser A
1563
1 91 %

Ch! «_ W Ind
4s 395.'
25 73«
5 73%

26 73%

65%
10 .... 55
CV 4s Ser A
1953
6 _ 52%
5 _ 53
1 - 63%
2 _ 53%

63%
53%4

5_
cv 4s Ser B
1953

S3%

63H
1 63%
2 63
cv 4s Ser D
1953

Chile Cop
192
1 .3 05».,

.305

3 66%
Erle Jer
3955

0 3

105%
.105

2
5
1
1

fis 393_
64 -91%
10 91-*
2 _ 91%
3 _ 91'A

13 91%
2 91N.

10 91%
10 91%
Cin Ga* El
5%s Ser B
1961 w 1
3 98 %

C C C A St L
rf 6s 1929
Ser A
1

3 _94%
7 .... 94

Fisk Rubber
8a 1941
33 -105%

1 _105%
11 ..105%
Pramerlc Ind
Dv 7%s 1137
14 - 97

105 >; (Francisco Sur
305« 1st 7%s 1942

2 _100%
Gen El deb
6« 1940
5 _106
6 _106%

10 .106
deb 5s 3 952
4 .101

Goorlyr Tire
A Rub s f Ss
1931
2 .

,100%
_100-t»
_100%

cn 5s 199 3
1 _300
1 ....100%
4%s 1931
2 89 H
gn 48 1993
14 _«2

1

12 .

13
1 .

1 .

4
3 .

1
1941
1
5
1
1
1 .

1
6
2

82% 13

.102

.101%
..102
.101%
.102%
..102%
.102
.102%
..115%
..115%
..116
.115%
..115%
.115%
.116
.115%
.116

!-!

Title Guarantee & Trust Co.
Bond& Mortgage Guarantee Co.

Bought & Sold
.

i

_________________

CLINTON GILBERT! 2 Wall St., N. Y. Tel. Rector 4848

O Trunk Ry
of Can s f 6s
1936
2 ... .102%

12 .103
9 ....10314
1 -103

3936
.309%
.309%
.309%
.109%
.109%
109%
109%

46
3
3
5%» 1945
C -101%
r> .... i o i %
8 .101%
r .101 %Cin Ray & \V
dfb B

11%
31%
12

Hock Val
4%a 1999
51 _ 86
Hud ft M rfg
5s 1957
5 - 85
6 .... 84%
8 _ 85
4 - 84%

2 5 8 4 %
3 .... 8 4
1 _ 85
3 _S 4 %
3 .... 84%
2 .... 84
4 .... 84%
3 - 84
3 84%
1 -84%
1 - 84%

Tlud A M in«*
6s 3 957
30 62

1"

62%
6 3%
62%
68%
62%

I- E * W l.(,
6» 1937
2 92

Lake Short*
4s 1928
4
3

4s 1931

94%
94%
32%
92%
M1-lRKolt ft

7s 1944
r3 -116
5« 1951
3 .... 96%8 .... 96%Lehlgh V.i

6« 1928
1 ... 1 0.3

,
. -102%I*<«iifr lai rr«

4 » 3 9 4 9
,

- - 78%Lorlllard o>
7s 1944 <

1 ....314%1 -114
5s 3 951
,8 - 96%
*-*"- NorthwesiR R 5s 1985
,6 - 73 ».I- ft Jeff B
4» 1345
2 ... 811-,

,
» ... 81%I.ou £ N-afjh

'H 1930
1 ..108

.> %s ser A
2003
6

97%

97%
97%N O ri & N j?reí «"i imp<%s I3*,«i

x.6 .".. 82-N O T & m6s 1925
l -100

101

82%

f'S 19

54 ¦¦'.'.
New Ori
4s 3953
5

N Y (,.,
7k 1930
20

1

"101%
71

.¦ 71%
71 %

::?,?
71

r7%
col

103

1
uni
4

.105%
-.105%

.¡s 3940
... 92%
... 92%
... 94
... 93
... 94

1 05 %
i> .... i o r. i,
1 ....103%1 ....105%18 ....105%deb 6b JJ35
3 .... 105
6 .. . .104«%31 ... .105
2 ....105

3 0 .... 1 05
1 ....106%9 -105
2 ....105%
- ... i o %2 .... 3 05 %^^^ 105%

104%
105%
95
94%
95

1

5s 1945
11 _

At Kr.ox &
C d!v 4s 1955
5 .... 80%9 .87

B3¡_ L 4 N St L
%7* 8s 1980"g J :.".". «*

Humble O ft i, - °*
RfK Co 5%8 * - °6 M
1932 \v i Manatí S Co
9 .100%! let 7%s 1942

II! Cent 6%e ' ... 93%
30X6 8 - 98%
3 -110%! .3 . ... 9S
5%H 1934 i-Manhat ïly

4 ,...101 *.« 1920
5 .101 %; 12 - 66%

¦«.¦____
4s 1952

19
4s 1953

2 _ 88%
6 ... 88%
2 89

16 X S \
1 88%
9 88%

ni c &. c st r.
&" N O joint
5s 1963
2-- 9i%
2 95%
3 ... 95%
2 95-3,;

II! C West î.
4s 1951

85%
85
85%
4%s

rfg 3
_3 .... 78%

recial ered
11 .... 76%
4s 1934

.101-1-» "¦¦. 66,*l L2S 3%s 1998
2 ... 7-1
M C 3%s
193S
3 _ 74

N" Y C ft Pt %
1st 4S 3937

101 ___

101 N Y Conner t
101 % Rys 4%s 1953
101% 4 S 9

1 101 % l-V Y Ellison
with war ! 1st 6%s ser
6 _125% A 1941
7%s ser n B 109%
temp 1931 3 ,109V*

1 _115 N Y L & "W 5s
fi _115 3 923

Market St 2 .100

82%
82%

1958

12 - 66%
Manitoba S W
col Cb 1934

1 917
il 96%
2 .... 97%

Marland OU
8s 19.31
1

01%
94%
95
3 5 v;
96

94%
9 4 \,

1

5
20

III Steel
1910

Kwy 1st cop]NY N H & H
1924

8« %
87%
8 7%
87

6s 394S
81

58
Mich fltate T: n'y'Rys rfg

91
91 %.

6s 39
3 - 93 %
1 99

Midvalc Stce!
5s 3 936

Ind Stc
3952

1

.¦00%

.100%.

.100%

.100%
Int-Met 4%3 !
3956
2 _ 32%
1 ....12%

ctfs of de|io«>:
.3 12

10 11 %
37 _ 13%
,-lfs of 'leres
stamped
10 .... 12

1 ....11%
Int R T 7s
when '.»sued

9 4
rfg 5s

Milw Gas L
4s 1927

M ft St t/coñ
5s 1934

3 942 !_
3 0 *. . 88%
ctfs of den
20 - 33%
N T S A- "W

ss rfg 5s 1937
88%| j RR
88%K; y State Rysii(%! «-on 4%s 1962
88% :; _ 68%88% x y Telerl« 6s
**"i*\ 1941

1

4s 1949
1
2 _

396G
88
68

46%
Z ... 46*4

M S P ft R S
M 6%s 19.31

1 10ÜU.
1 .102%
9 -102%

4%j

104%
1«94%
.104%
.104%
.104%

3 63
1 68

Int Açrlcult
Os 19.3 2
2 _ 80%

Int Cernent
8a ser A 19.3!
2 _109%
.3 _1 09 %

Int ft Gt Xor
6s ext nt 7
r c 1919

2 _300%
6s ser A 3945
when Issued

2 38%
2 .... 88%
2 - 88%

M P S M & A
4s 1920
6 - 97

M K ft T new
ail.1 Ba ser A

30 53%
52%
62%
62%
62

10

3 0 _ 52%
20 _ 52%
9 52

5s ctfa of
depos
30 64%

3nt Mer Mar
6s 1941
4 _ 97
3 96%
6 _ 97

96%
97

_
96%

Int Pap rfg
5s «er A 1947

1 .... 87%
1 _ 57%

ser H 3947
6 86
2 _86%
2 _ 86%
2 _ 86%
2 _ 86%
2 - 86«%

Iowa Cent 4s
1951
5 .... 45
1 45

K C Fi. F. ft
M 4s 1936
3 _ 79%

3 0 _ 79%
1 - 79%
1 79J*

30 79%
2 79%

Kan City So
5s 1950
2 88%
5 89
1 88%
2 _ 89%
1 _ 89

2s 3 950
5 - 73 %
1 .... 71%
7 71%

Ter 4s 1960
3 83%
4 83%
2 .... 84
4 83%
1 ..... 83%I 2 S3%
6 S2%
1 83%

J Kayser 7s
1st mtg 3942

¡interim ret»
1 _304
1 ....104

Kelly-Spring¬
field Tire
gold 8s 1933
2 _108%
2 _108

Kentucky Cen
4» 1987
1 ...*79%

Kings Co El
4s stamped
1949 ¦_R 72% New E T ft T
Lack Steel 6a ser A 1952
6» 1923 .3 , 97%
2 99% 5 - 97%

E» 1950 10 97%
5 _88 %¡ It) _97%

57%

¡Ht

10
p 1 5s

67%
57%
67%
67%
67%
57%
57%
57%
67%
57%
57%
67%
57%
57%
67%
57%
er A
83
S3
82%

p 1 4s ser B
5 68

10 67%
p 1 6s ser C

10

95
95%
93%
35%
9 5 H
95%

1990
79%
80
80%
81
80%
SI

_____
81

ctfs of depor
6 76

Mo Pae 6s
3949 str D
tem

99%
99%
99%

.100
99%
99%
99%
99%
99%
99%
99%
%

Ss 3923
1 _100

6s 3965
43 .... 88
pen 4s 1976
3 .... 64%
.3 .... 64%
2 .... 64%
1 - 64%
4 _ 64%
3 _ 64*4
1 _ «4%
9 - 64%
2 _ 64%

Mont Pow
5b 1943
3 96%

Mont Tram
5s 1941
1 _ 87
6 _ 86%

Nassau Elec
4s 3951'
1 - 51*.

Nat Tub
1952
3 .... 99»,

19:
_¦ 94

6 94 V,
N Y V/ ft En
4%s 1946
10 56%
4 56%
7 B 6 %
3 56
3 _ 66%
5 _ 56%

Mugara F P
Es 1932
1 ... 99 V-

Norf So 5s ser
A 1961
5 67%
4 _ 68 %

Norf ft W cv
6s 392D

110%
3 .... 3 3 0 %
2 _111
3 11 n rN
4 _110%

18 -13 0%
8 ....330%

ron 4s 3 996
3 0 - 92%
.30 93 %
dl'.- 4s 3 944
2 .... 90
2 89V.
Porah C & C
4s 3941
28 .... 86%
N Am Edison
ser A 6s 1952
interim rets
1 93%
2 .... 91 %
8 _ 91%
1 .... 91%
5 - 91%
1 _ 91V,
9 _ 91%
1 _ 91 %

Nor O Tr ft L
6s ser A tem
3 945 W

1 .... 95
1 ..... 95%

Nor Pacific 6s
ser B 2047
2 ....106%

.106'-.

.3 06'.

.306%

.106%

.306%

.306%

.inr,%
3 0<4%
.305%

3
1
1
1 ...

10
20
2

3 6
15
4s 3 99
13
5
5

30
10
io
15
10
6 ...

4
1

3» 2047
13 -
2 -

88%
88%
88 1*.

8S%
88%
89
89%

88%
85%
62**..
62%

Gt Nor Joint
6%s 1936_.106%

.106%

.306%

.306%

.106

.106%

.106%
3 06"**.
.106*-,
.106%
.107%
.106%
10f*.**i
.106%
.106%
,106_
.306%
.306%
.-306 H
306%

5s|Nor States Pr
5s ser A 3 943

3 .... 91*-
Nwn Bell Te!
7s 1941
3 _106%
1 _106%
T _3 06 %
3 -106%

4 _106%
5 .... 106 %
7 -106%
S lor,%
1 ...ion%
1 -106%

11 ....1061,
1 ...106%

Ohio River
lBt 5s 1937
30 - 98
Or S, Cal 1st
6s 1927
3 101

Ora Sh L gtd
5s 1946
5 .... 104
1 . . .104%

21 ....104%
103%
10-1 %
104 «
.103«

B 1950

85%
S 6 .%
192S
98%

.«. ..» 99% ? 67%6%a s n 'is ,.'' *,«.. 67«%
î ni *,ian<1 "U Cal
« ...: 98u ¦.! i *» * i

16

lfl
¦.¦. 93^ln 93%«dj 6a 19664 ... 79%î - 79 U

80

4s 1929
1 92 «
1 92«

Or-W n R &
N 4s 1961
16 82
1 S 1 %
8 S 2
4 - 81%

82
8J
31%
81%
81 %

10

25
1

.^^^Otis Steel S
1931
2 ...100

Pacifi.« G & E
5a 1942
2 .... 90%
2 .... 91
1 .... 90%
4 ... 90«

PacICc TAT
Es 1952
3 9 : «
1937
3 ... 96%

Packard Mot
Car »s '..ni
1931

ne 6s I9603 ! m.

701
23

1

13
gnl

... 69%
. 69%

.¦¦ 69*,5s 193]

... 98 a«
n TerSt I

5a 1952
6 .... 82
| .¦..81%

4a 1980
,j[ '...7820 .... 78%5 .... 78«
.'', - 78 %->' 4s 1989

1 - 70
c"^ 4h 3 0323 O

... 75
l? «.¦. 76%

76

.107%

.107%

St P A Kan CSh_ 4%s '41« .... 82
\ .... 82%5 ¦.¦. Ü2-*.<

... S 3

107%
1 ...107 %

Pan-Am Pel
A. Tr 7s 1930

1 .101 %
1 .101%
1 .101%

Ponn 7s 1930
4 .... 110
1 -1 09 %
3 -110
1 -110
1 _109%

gold f,i-, s '3fi
.108«

83 £Sun A A A
4s 1943

« *'.- "5%."¦fabon.rd A I.
'.on fis 19 ).-,

fin
59%
60
60
59%
60

1 108 %
10 ....108%

1 _108%
2 _109
1 -108%
1 ... .109
l 103 %

5s 1938
3 .... 100 %
3 .... i 00 %
1 ....101%
« .... 101 %

10 1 01 î,
5 -101%

3 5 ....101«
10 ....101«

1 ....102
en 4%a l9fi.î

adj

92%
92%

o .... fio
4 fiO
.] ¦.. 59%«¦ftf 4.1 1359
3 .... 42H

::.: ft? :::: 58
42«

_
1941)

ï ....26%
Sharon St ffn

leaser A

.1 «... 97%Slncl Con oil
°y 7%s 1935| -...304%3 -104«

Cl* ,
..-.104 54Sinclair OU

4
1 .... 93

Peor«t A E
lnc 4s 1990
1 - 36%

3 S .... 3 6 '».
3 36 «

Père Marq on
3 9 5«
1 95%
4s 1956
3 .... S 0 %

10 SI
7 Si %

Phlla Co 6s
Ser A Í944

1 HT S
»7%

e '..98%? ... 93 %5 .... 99
3 .... il S «10O .. ¡¡g

*

3 8 ... 98 %3 6 .... 99
Sin Cr O !.
6 %s '25 Sr A
20 gga-
lS 98%

98%

Plerci
1931
1

97'
Oil Ss

99

Pro-. & Refln
Corp Ss 1945

1 ....102%
with war

1 ....114%
2 .... 114
1 -114

Pub :- of X J
En 1559

.... 94%3 ¦.-.. 93%
l-nu Pacific cv

6s 1D94
5 ... .1(12
cv 4s 192:.
3 .... 91 «
7 .... 92
;: .... 91 %'in n-»

*

91%
91%
01 «

.ding
1997

84%
8 4 «
gnl
S 5
8 ñ «

¡30 .... 91%rfg 4s 1955
35 nn

6s 1994

4s 1966

95%
9fi
.'¦.«
fi 7
67«
67«
87%
fi 7%
67«
871

60«

lOf
^^^_ .105«S,S*l A Tube

.." 193 1
* .... 100%
T ....100%

fío", C°P 6«

-.l _" 99«%Third Av Rrt|6m 3 960
1 _
1 ...I_
3 .... ¿6«il .... um,î 60%rtS 4s I960
1 .... fi 4Tidewater oil6%H 1931
4 -...103%

rn
4 .... 103%rob Proa t 7s

12 ....102
10 ....103%-1 .¦¦¦103VToi Ed,«on 7s1945

1 -105 %
_' ¦.¦105«Toi St L fi \v

PJ' »on 3%B
2 .... 91«

Tr-Cy Ry & î,
5s 3 923
2 ... .300

Union El r, &¦P rfg 5s 1933
*> .¦.. 91 «Un Bag * p

fis ser A 3 94'>
10 - 9fi%10 - 96«

fifi
1 .... 9G%1 « Pacifie Gs

1928
3 ..103%2 ....303%2 -3 0 4
1 ....103%
9 -103%1st 4s 3547

3 0 .... 95
94'i
95
9 1%
94%
95

15

4

4 .... 94«
cv 4g 1927
38 .... 95%
2 .... 95L

95%
95%
9 5 1.,
on«
88%7s Sr A 1937 Un Tank Car

s 1930
2 .103%

t'ntd Prug S«
3911
3 _110%
î 11 o

Cn Ry Tnv 5s
Pfttn issue
3926
2 .... S 5 ',

U ? Realty A
I 5s 1924

9B-.

ï - ¿1H 3 941
.100%

3 -100%
V S Rubber
7%¦! 3 9.30

1 ....3 08%
fi .IOS«
2 -IOS

7s 3923
I -102%

5s 3947
3 .... 90
fi .... S 9 .%

90
S9%
89%
on

39

1

1 84%
Rio G W 1st
4« 19 39

1 78%
6 .... 79

R t Ark A I.
4%s 193 1
2 .... 80«
2 ... 80%

si
____ 81%

2 .... 81%
3 .... 82

10 - 81 %
Rio r-r June
6s 3 929
) ...88%

Reail-c N J
4s 1951
3 5 85%
SU. Ir M S
6s 1931
4 .... 97%4s 1929
3 .... 87«

4s 15.33 Rlv
A Gulf dlv

20

90
89%
89%
8 9 '.-.

19 19
90

S .... S 9 %R - 8 9 %,5 ... 89%So Pac of Cal
Es 1931
2 -3 0.3%

[go Pac-San FrTorrn 4s 195¿
10 .... 83%
g .... 83%2 - S4

19 - S3%So P Rico Susof N J 75l 1941
* - 97«;So Rway gnl

6 »is 1956
100%

3 - 89%
C S Steel s f
6s 1963
3 2 ...3 03

r. _3 02%
1 ....103««

3S ... .102%
Utah Pwr A

5s 1944
3 _ 90%
5 - 51

Va-Car Cm m
d»b 7%a 3 952
5 _105«
6 _105%
1 -105«

7s ser A 194 7
3 _ 98%
1 ,... 98 74
5
2

6s
1

S2%
82
82%

St « A S F 4¡
Per A 1950
20 72

100%
100%
100%
.100«

.... 58%
98%

1923
.... 9 9 %

99%
- 09%

Va I C A C
Ss 1949
1 .... 92%

Vera CAP
4%s 1934

5»A
1 ... .100% ¡Virginian Ry"

.1001,.

.100%

.100%

.100«
100 %
-300%
100»,
.100%
100%
3nr,%

Es 1962
3 0 55«
«'abash 1st
5s 3939

98%
9S

5s 1939

SS

Transactions Yesterday in Listed Stocks
_

(Contin und from preceding pa«j.)
25'/. 214*2. U S Hoff Mach. 300 22% 23 22% 23 22% 23'/8
10'/e 2S.4 . US Food Products.. 1000 8«/8 8% 8 3 S 8«*/_
60 37 . U S Indust Alcohol.. 2400 57% 57% 66'/_ 56%. «*/8 56 56*/j
97 89«*/a 7 do pf . 900 92 92 90 90 . 3'/2 91 94
72Vz 65%. V S Realty & Impvt. 1100 671/. 69 67" 2 67%+ % 68'/. 63
67i/2 51%. U S Rubber. 3200 63¡% 63% 63 63% 4- % 63% 63%

106'/. 99 8 do 1st pf. 100 10638 106«*/_ 1063a 106',..- Vz 106 106%
52 45'/a . U S Tobacco. 100 50 50 50 50-43 60

1031/4 «32 5 U 8 Steel. 14000 10C'/8 100% 99% 9934. \/\ 99% 100
122 114'4 7 do pf . 800 121 '/_ 122 121 122 4- % 121% 124
69% 60% 2 Utah Copper. 2100 64% 65 64'/2 64'/24- y_ 64'/2 63
19% 9% Utah Secur Corp- 400 17'/4 1714 17% 171/4- 17 17%
53 30</4 . Vanadium Corp 4000 4534 46% 4534 46 4- Vz 46 46%
36% 27% . Va-Car Chemical ... 300 32% 32% 32 32 31 32
82 65'/j do pf . 200 67 68 67 68 -*- 1 67 68'/2
-J4«/. 43 _ Va Iron, Coal & Coke 200 48 49 48 49-1-1 4S 50

"

72% 66 6 do pf . 100 72 72 72 72 4- Va 72 74
14 6'/8 . Vivaudou . 300 12 12 12 12 - 12 12%
-.43^ 6 . Wabash . 4000 13 13'/8 12% 12%. Va 12% 13
34% Ifl'/a . do pf A_. 7000 32% 323/4 32 32 32 32'/2
24 12% . do pfB. 300 22y_ 23 22% 23+1 22 23
13'/2 8!/*,. Western Maryland «400 12 12% 12 12%-i- Vz 12 12'/8

¡24 13 . -do 2d pf. 300 21 21 20! 2 20|/a- 20 20%
247-8 1334. Western Pacific . 200 20'/2 20% 20% 20'/24- V*. 20% 20%
64% 51% 6 do pf . 200 61 61 61 61 4- 1 60% 61
99'/2 89 7 Western Union Tel.. 400 97% 98 97'.2 98 4- 13^ 97 98

MOO 80 4 West'house Air Brake 200 91 91 Vz 91 91'/24- Vz 91 92%
64 491/, 4 Westinghouse Mfg- .. 2100 59% 60 59!/2 59'/24- Vs 59>% 59%
16i/2 6 . Wheeling & L Erie. 1600 14% 14% 14% 14%4- % 14'/4 14%
29% 12% do pf . 200 26'/2 26% 26% 26%4- Vz 25% 26%
5134 35% 4 White Motors . 100 48 48 48 48 . % 48 49
11% 7% . White OU . 400 8% 8% 8% 8'/4- 8% 8'/2
21% 13 . Wickwire Spencer ... 900 16 16% 15% 15%. Vz 15% 16
10 4'/2 . Willy» Overland - 2300 8% 8% 8% 8'%- 8% 8%
493g 27',g . Wilson «Co . 300 43 43 42 42.1 4142
37% 66 7 do pf . 100 81 81 81 81 . 1% 79 82
33'/i 25 . Wisconsin Central... 200 31 31 31 31 - 29 30%
58% 437-, 4 Worth Pump & Mach *>00 43% 483/4 43% 48%4- % 43% 50

9% 6 1 Wri*ht Aero. 100 8% 8'/2 S«72 8%- 8% 8%
29'/2 25 2 White Ea.le Oil. 200 27Vz Wz 27% 27'/4. % 27 27'/2

Ilia 108% r Wenteta Elec pf- 100 1CO 109 109 10t - 109 109%,

Title Guarantee and Trust Company
Bond and Mortgage Guarantee Company

HpHE TITLE GUARANTEE AND TRUST COMPANY is the largest title insurance
¦7 company in the world. The Company insures titles and makes loans on real estate in Greater New Yor;kand on Long Island. The Company also does a general banking and trust business and renders the usualservices that go with such business. Its capital, surplus and profits exceed .$20,000,000 and constitute anunusual protection to an average deposit line of $35,000,000. It is a large dealer in real estate mortgages.For the first six months in 1922 it has loaned $50,000,000 on mortgage and sold 14,000 separate mort-
gages and mortgage certificates aggregating that amount. It was organized in 1883.
nrHE BOND AND MORTGAGE GUARANTEE COMPANY is associated with the-*¦ Title Guarantee and Trust Co. and the businesses are closely related and cooperative. The two Com¬
panies occupy the same offices. The Bond and Mortgage Guarantee Co. guarantees the payment of prin¬cipal and interest on real estate bonds and mortgages approved by its .Mortgage Committee and mostof the mortgages sold by the Title Guarantee and Trust Co. are sold under this guarantee. Its capital fand surplus are $12,000,000. It was organized in 1892.

During the past 30 years it has guaranteed more than t 00,000 separate mortgages, aggregating in
amount more than 4$840,ooo,ooo. Of these, more than $565,0400,000 have fallen due and have been repaidwithout the loss of a dollar to any investor and $275,000,000 are still in force. This record is unequalled ,¦by any line of securities ever offered by any other investment house in this country. If mortgage invest¬
ments are sought, there are none so good as these.

176 Broadway, MANHATTAN 175 Rerasen Street, BROOKLYN
196 Montague Street, BROOKLYN Bridge P!a:ta North, LONG ISLAND CITY 350 Fulton Street, JAMAICA

ADDITIONAL TITLE INSURANCE AND MORTGAGE BRANCHES
370 East 149th St.,BRONX 271 W«*t 128th St., HARLEM 90 Bay St., ST. GEORGE, S. L

TITLE GUARANTEE AND TRUST CO.
Statement a» of June 30, 1022

ASSETS
Securities - - - -

Bonds ami Mortïases
Loans and Discounts
Real Estile and Mis¬

cellaneous
Ca°h on hand and In

Bank.

Total

312.140.500.3M
14,533,016 55
S2.640.08S.63
3.073,750.00

10,480.366.33
- $63.902,787.47

Capital.
Surplus and Profit»
Due Dopositors
Reserve for Taxes.

Dividends, etc.

LIABILITIES
S 7.500,000.00
12.733.414.51
42.158,080.41

1,573,283.55

Total - - $03.062.787.47

TRUSTEES
Clarnnee II. Kelscy, President. Frank Bailey

Edward T. Bedford «.-. l«J H. Murdonald
Robert S. Hrewster ,.':!i»ea H. Manning
Charles S. Brown < lV-.rles Motlrtck
Robert tV. deForest \tl««*rt O. Wllbank
Robert fiiirlet '«V.llSam A. Nach
Edward T. Horwlll William H. Nichols
Darwin R. Jnmc«. Jr. B >bcrt Olvpliaut
Kuwdon W. Kellogg William H. I'orter

Vlcs-Presldent.
jam«*» n. Tost
Frederick Potter
Walter N. Rothschild
Frederick W. Hows
Jim es Speyer
S. BrtnekerhotT Thorn«
William H. Whetlock
Willis D. Wood

BOND AND MORTGAGE GUARANTEE CO.
Statement a« of June 30, 1022

ASSETS
Bonds and Mortgages S 6,566.092.
Stocks. Bonds and

Capita!
Loans

AcTued Interest
Miscellaneous

Cash on Hand
Real Estate

Total

3.759.810.53

398.487.72
2,000 574 07
806.691 S3

$13,541,see/ar

and Profita
i '] il ¦¦¦.., r.nd Inter¬

est collected in ad-
.'. ecru«
and Misa.

LIABILITIES
$ n.ofio.ooo.oo

6.707,(105.93

551.847.15

'22.103 14

Total $13.641.556.

DIRECTORS
Clarence II. Kelsey. President. Frank Bailey, Vice-President.

Thomas F. Ralfe
Clinton D. BnrJIek
Charle« R. Brown
Wesley C. BukIi
William B. «.lark«

Frederltk Fotter

William L. DeBost
John A. f.urver
Hi« hard M. Hoe
Henry A. Bowartli
Renisen Johnson

1",

Edward Lyons
John U. MeCiomsot
Ranald H. *i.i,<!or.«l<J
Alfred E. MarlingLewi* *-;ienccf Morris

il. Warburg

1 ... 83
Warner Sug R
1st 7k 1941
2 -101

Wash Ter
2 %« 1945
1 .... 80%

W N Y A p
1st 6s 1937

1 98
Weatgh Elec
7s 3 931

1 .«..106%
1 .107
1 .107
1 -106%

West Elcr: 6s
1922

1 ....100%WoBt Md 4s
3 952
5 .... fil

West Shore
4s 23fil
3 SI

registered

Wr-st Pu»- t m
fis sor B 1946
2 - u S «

5s 1946
1 86U

West l'n 6%l
1936
2 _109%
2 -108%

5s 1938
1 .... 99
4%s 1950

6 92 u
Wh A I, B
con 4s 19 19

1 ....74%
7 74%
5 75

Wick Spen
Steel 1st 7s
1935

1 _ 98«%
Wilson Co
7 «i 1945

1 -102 %
1 _103

1st 6s 1941
1 _ 99%
1 _ 99%

99%
991
99«%

fis 19 2,*-
_ 92%
_ 92Vi

Wisconsin
1949

80%
1 '_ 82
I - 81%
4 _ 80%
4 .... SO«
5 .... 80%

S A' Bul 4a
3 936
5 .... 79

To figure the precise yield on a bond It
Is necessary to use yield tables, but the
appr'ixhnato yield can roughly be figured
out oy the following formula: Olvido tho
closing quotation '.»n a bond into tho rate
of the annual return. If'the bond is selllns
below par you must allow also for the
appreciation of the principal. To do this
subtract the market quotation from par.
or 100, and divide the remainder by the
number of years the bond has to run bo-
fore maturity. For example, if a 6 per
cent bond is selling at 90 and has ten
years to run, the annual return will be 6.6ii
per cent The difference between par and
tho market price will be 10 points, sub¬
tracting 90 from 3 00. Dividing 10 points
by ten years tho quotation will bo 1. This
figure Is to be added to 6.66. which is tho
annual return, and tiio result, 7.60 por
cení, will give ¡ou the approximate yield

San Francisco ¡Reserve
Bank Cuts Rate to 4 P. C.
Third Institution of the System

to Reduce Discount to the
4 Per Ont Level

WASHINGTON', July 7..Reduction
of the rediscount rate of the Federal
Reserve iBank of San Francisco from
41. to 4 per cent, effective to-morrow,
was announced to-day by the Federal
Reserve Board.
The San Francisco bank is the third

institution of the Federal Reserve
system to cut its rate to the 4 per
cent level, New York and Boston hav¬
ing previously announced similar re¬
ductions. Reduction in the San Fran¬
cisco rate was forecast several weeks
ago at the Treasury and was regarded
here as part of a general reduction of
Federal Reserve rediscount rates.

a

The Dollar in Foreign Exchange
(Continued from preceding pajel

BRAZIL, (par .'¡2.45 rents a paper milrels)
Dem ind .13.70 13.75 30.50
Cables .13.75 13.SO 10.62

PERI' (par $4.«>6 a pound)
Chocks . 4 10 4 16 -

ECt'ADOR (par 4S.00 cents a sucre)
Checks .27.47 27.47 -«

CHILE (par 36.5 cents a peso)
Checks .15.00 12.35 10.50

URUGUAY (par 103.42 cents a peso)
Checks .SO r?7 «¿ ¡>0.37i-.¡ 61.50

VENEZUELA (par 19.3 centá a bolivar)
Checks .18.5S 1S.5S-
Cuiiii'lian Eirhiuife.Xew York funds in

Montreal, 1 vj per cent premium, Montreal
furds in New York", 1 Jg per cent discount.

»Nominal.

_5CI-_HB-3-KC2_

National Bankof
in

Established 18.39

STATEMENT OF CONDITION

30,828.59

Resources
Loans and Discounts. $269,296,865.11
Overdrafts, secured and un¬
secured .

U. S. Certificates of Indebt¬
edness. Treasury Notes and
Liberty Bonds .

Other Bonds and Securities.
Stock of Federal Reserve
Bank.

Banking House.
Cash in Vault and due from

Federal Reserve Bank....
Due from Banks and Bankers
Exchanges for Clearing
House.

Checks and other Cash Items
Interest Accrued.
Customers' Liability under

Letters of Credit and Ac¬
ceptances. 34,684,826.20

$565,701,454.48
p-f_s/o_.r

JAMES S. ALEXANDER

83.808,211.59
8,291,658.36
1,500,000.00
4.000,000.00

54,651,991.13
5,681,810.04

99,301,643.91
2.311.867.49
2,141,752.06

JUNE 30, 1922
Liabilities

Capita! Paid up.._$25,000,000.00
Surplus.25,000,000.00
Undivided Profits. 11,405,470.95
Deposits. 449,585,896.00Dividend payable July 1, 1922 750,000.00Dividends unpaid . 10,790.50Bills Payable with Federal

Reserve Bank. 3,000,000.00Reserved for Interest and
Taxes Accrued . 2.941.456.34

Unearned Discount ........ 1.253,765.34Letters of Credit. 11,046,419.83
Acceptances executed for
Customers . 25,334,465.93

Acceptance- sold with mir en¬
dorsement .

Foreign Bills sold with our
endorsement .

Other Liabilities

Leave for Bankers' Meeting
A special train carrying New Eng¬

land and New York bankers will leave
the Pennsylvania Station this morning
at 8:50 for Portland, Ore., where the
American Institute of Banking con¬

vention will be held July 17 to 20.
Charles R. Mabey, Governor of

Utah, will address the convention
Wednesday afternoon, July 19. The
New York Chapter, holding the affirative,
and the Seattle Chapter, holding the
negative side, will debate Wednesday
morning the question, "Resolved, That
the United States enter into an agree¬
ment for the mutual cancellation of the
inter-Allied debt."

London Market Irregular
LONDON, July 7..Trading was dull

and prices moved irregularly on the
Stock Exchange to-day. Bar gold was

quoted at 93s; money was loaned at
1*4 per cent; discount rates were:

Short bi!l3 2<g2**á per cent; three-
months' bills IVs per cent. Consols for
money were quoted at 57%; British 5

per cent loan at 99Ts, and British 4\y»
per cent loan at 94%.

Closing stock quotations were:

Atchison . 113 .Mo. Kan & Tex %
Faltl & Ohio. . 57 N Y Central....110
Can Pacific. .153% Norf & West...122
Cnesa & («Ho.. 75 h ¡Ontario & West 29 H
«""hi & Gt West. 8 ¡Pennsylvania .. tSVi
D & Rio Grande «»Rand Mines- Î*V
De Beers...... 11S ¡Reading . S7
t:rie . 3 fUîlSo Railway ... . 27 »4

do 1st pf. 27 ¡So Laclftc .10l»i
Grand Trunk.. Iblst Paul. 31
Illinois Central. 123 (Union Pacific. 162
Louisville ...152 H! 8 Steel.Ill*»*»

«

Stocks Ex Dividend
Date. Name.Pet-
July 15 American Shipbuilding Co.... 2
July 16 Associated Dry Goods Corp. 1
July It Art Metal Construction Co.

Tempy. *A
July It Art Metal Construction Co.

Tempy. Vot. Tr. *4
Julv 15 Atlantic Refining Co. pf. 1*4
July 15 Austin, Nichols «fe Co. pf. 1*4
July 15 Bait. & Ohio R. P..- Co. pf. . 2
July 15 British Empire Steel Corp.,

Ltd.. 1st pf. Reries B. 1*4
July 15 Chicago Pneumatic Tool Co... 1
July 35 Consolidation Coal Co. 1 %
July a Delaware. Lack. 6 West. R. R.

BANK STATEMENTS BANK STATEMENTS

REPORT OF THE CONDITION OP THE

GREENWICH BANK
OF THE CITY OF NEW YORK

at the close of business on the r;nth day of June, 1022.
RESOURCES.

Specie . $47:.1S6.63
Other currency authorized by the Laws oí the United States. 902/100.00Cash Herns, viz. u

Exchances and checks for next day's . learings. Sfl9-t._0_.5S
Other cash items . 89 I.« 17 19

- Mii-._5-.74
Due from the Federal Reserve Rank of New York. !»_.« off.i»ts. 6S9.472.il
Duo from approved reser-'« deposita rip.»., tees offsets. I.K43.623.-2
Due from other l»ank.s. trust companies ai-.i banker-. 1 ..',.'¦ i ..il
Stock and bond investments, viz.:

Public securities..1 21«.«23.95
Private securities .'. 1.078.6.2 13¦

2.295.495.0!
Loans and discounts secured by bond, and mortgage, deed or oth»>r real estate
collateral. 5.128.Of

Loans and discounts secured by otheJ collateral . S.27S.595.0'
Loans, discounts and bills purchase«- t*y collateral. 7,&_¦)¦>.753 5!
Overdrafts. J..29.-1
Bonds and mortgage- owned . -.883 87
Real estate, viz.

Bank buildings ..'.304.174.0.'
Accrued Interest not entered on books at clos, of business on above date.... 20.000.0Í

Total.$23.430,377.4.
LIABÎLITIKS

Capltal stock . Si.OO0J0O.9C
Surplus: . î
Surplus fund. 81.600,000 00
Undivided profits. 627.55« 78

Deposits.Preferred as follows;
Due New York State Savings Banks. 1711,904.36
Deposits by the Superlnt»nd¡ nt of Banks of State of N~«/
York. 6.982 27

Other deposits secured by a {fledge of assets. 135.000 00
Deposits.Not preferred, as follows:

Deposits subject to < h»ck . 18.005.459.60
Time deposits, certificates and other deposits, the payment of

which cannot legally be required within thirty days... E<V0OO 00
Demand certificates of deposit. 17,345.51
Cashiers' checks outstanding, Including: similar checks of

other officers . 12,331.26
Certified checks . 147 04120
Unpaid dividends. 30.10100
Due trust companies, banks and bankers.'.. 1,103.646 34

2,027,656.71

Total deposits . 20.218,111.»
Reserves for taxes, expenses, etc. S70.293.5S
Accrued interest entered on books at close of business on above

date . Î4.977.61
Estimated unearned discounts . 88.738 07

.-1S4.009.1

Total.$23.430.577 4

Co. . î V4
July 10 pu Pont. E. 1. de Nemours «fe

Co. deb. lVj
July 15 Famous Players-La.sky Corp.

Pf. 2
July 10 Harbison Walker Refractors

1Co. pi. 1«H

July It Internat"! Mer. Marin» Co. pu. 3
July 15 Mahi.ntng Coal R. R. Co.'. f>
July 35 Père Msriuette Ry. Co. pf 2
July 35 Pcre Marquette P.y. Co. prior
July 15 Philadelphia Rapid Transit Co'. 1'
July 1» Sinclair Cons. Oil Corp.».


